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'LH�(XURVLI�65,�7UDQVSDUHQ]OHLWOLQLHQ�I�U�3XEOLNXPVIRQGV�
��(QGIDVVXQJ���������
�
�
(LQI�KUXQJ��
'LH� (XURVLI� 7UDQVSDUHQ]�/HLWOLQLHQ� IRNXVVLHUHQ� VLFK� DXI� 1DFKKDOWLJNHLWV�3XEOLNXPVIRQGV�� XP� GLH�
5HFKHQVFKDIWVOHJXQJ� JHJHQ�EHU� 3ULYDWDQOHJHUQ� ]X� YHUEHVVHUQ�� 6LH� ZHUGHQ� DEHU� DXFK� EHL� )RQGVPDQDJHUQ��
$QELHWHUQ�YRQ�5HVHDUFK�/HLVWXQJHQ�XQG�DQGHUHQ�6WDNHKROGHUQ�I�U�PHKU�.ODUKHLW�VRUJHQ��
�
�
'LH�/HLWOLQLHQ�QDFK�.DWHJRULHQ�
�

� *UXQGOHJHQGH�,QIRUPDWLRQHQ�

�� 'LH� 8QWHU]HLFKQHU
� VROOHQ� GLH� (LJHQGDUVWHOOXQJ� NODU� XQG� �EHUVLFKWOLFK� JHVWDOWHQ� VRZLH�
+LQWHUJUXQGLQIRUPDWLRQ��EHU�GHQ�)RQGV
�XQG�GHQ�)RQGVPDQDJHU
�EHUHLWVWHOOHQ��

�D�
:LH� ODXWHQ� GLH� 1DPHQ� GHV�GHU� )RQGV� VRZLH� GHV� )RQGVPDQDJHPHQWV�� I�U� GLH� GLHVH� /HLWOLQLHQ�
JHOWHQ"�
)RQGV��683(5,25���±�(WKLN�*HOG�
)RQGVPDQDJHU��0DUWLQ�+DJHU��&30�

�E�

:R�VLQG�ZHLWHUJHKHQGH��GLH�)RQGV�EHWUHIIHQGH�,QIRUPDWLRQHQ�HUKlOWOLFK"�
:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�EHL�GHU�+DXSWYHUWULHEVVWHOOH�
%$1.+$86�6&+(/+$00(5�	�6&+$77(5$�$*�
*ROGVFKPLHGJDVVH���������:LHQ��$8675,$�
7HO���������������������
)D[��������������������
H�PDLO��EDQN�RIILFH#VFKHOKDPPHU�DW�

�F�
:HOFKHV�9ROXPHQ�KDW�GHU�)RQGV"�,Q�GHU�)RQGVZlKUXQJ��]X�HLQHP�IHVWJHOHJWHQ�7HUPLQ��
'DV�DNWXHOOH�)RQGVYROXPHQ�GHV�)RQGV�HQWQHKPHQ��6LH�ELWWH�GHP�PRQDWOLFKHQ�)DFWVKHHW�DXI�GHU�
+RPHSDJH�ZZZ�VFKHOKDPPHU�DW��

�G�
:R�VLQG�,QIRUPDWLRQHQ�]XU�:HUWHQWZLFNOXQJ�GHV�)RQGV�LQ�GHU�9HUJDQJHQKHLW�HUKlOWOLFK"�
,QIRUPDWLRQHQ�]XU�:HUWHQWZLFNOXQJ�GHV�)RQGV�N|QQHQ�MHGHU]HLW� LP�,QWHUQHW�DXI�GHU�+RPHSDJH�
ZZZ�VFKHOKDPPHU�DW�DEJHIUDJW�ZHUGHQ��

�H�

:LH�VHKHQ�,QKDOW��+lXILJNHLW�XQG�:HJH�GHU�,QIRUPDWLRQVYHUPLWWOXQJ�DQ�$QOHJHU�DXV"�
(V�ZLUG� MlKUOLFK� HLQ� -DKUHV�� XQG�+DOEMDKUHVEHULFKW� HUVWHOOW�� LQ� GHP� DOOH� GHQ�)RQGV� EHWUHIIHQGH�
,QIRUPDWLRQHQ� LQ� GHU� MHZHLOLJHQ� %HULFKWVSHULRGH� ]X� ILQGHQ� VLQG�� �:HUWSDSLHUEHVWDQG��
7UDQVDNWLRQHQ��:HUWHQWZLFNOXQJ��(UWUDJVUHFKQXQJ��«��
0RQDWOLFK� ZLUG� HLQ� )DFWVKHHW� HUVWHOOW�� LQ� GHP� GLH� ZLFKWLJVWHQ� 'DWHQ� �ZLH� :HUWHQWZLFNOXQJ��
=XVDPPHQVHW]XQJ�GHV�)RQGV��JU|�WH�3RVLWLRQHQ�������HQWKDOWHQ�VLQG���
'LHVH�8QWHUODJHQ�VLQG�XQWHU� GHU��E�DQJHJHEHQHQ�$GUHVVH� HUKlOWOLFK�XQG� VLQG� MHGHU]HLW� DXI�GHU�
+RPHSDJH�ZZZ�VFKHOKDPPHU�DW�DEUXIEDU���

(UJlQ]HQG� 8PUHL�HQ� 6LH� NXU]� GLH�9HUDQWZRUWOLFKNHLWVSULQ]LSLHQ�&65�3ROLWLN� GHV�8QWHUQHKPHQV�� GDV� GHQ�
)RQGV�YHUZDOWHW�RGHU�YHUWUHLEW��RGHU�DEHU�JHEHQ�6LH�DQ��ZR�VROFKH�,QIRUPDWLRQHQ�]X�ILQGHQ�VLQG��

�
�
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� ,QYHVWPHQWNULWHULHQ�I�U�1DFKKDOWLJNHLWVIRQGV��

�� 'LH�8QWHU]HLFKQHU�VROOHQ�LKUH�=LHOH
�XQG�,QYHVWLWLRQVNULWHULHQ
�NODU�GDUVWHOOHQ��

�D�
:LH�GHILQLHUW�GHU�)RQGV�GHQ�%HJULII�GHV�QDFKKDOWLJHQ�,QYHVWPHQWV"�
1DFKKDOWLJH� ,QYHVWPHQWV� VLQG� )LQDQ]DQODJHQ�� EHL� GHQHQ� QHEHQ� ILQDQ]LHOOHQ� $VSHNWHQ� DXFK�
|NRORJLVFKH�XQG�VR]LDOH�.ULWHULHQ�%HU�FNVLFKWLJXQJ�ILQGHQ���

�E�

:LH�ODXWHQ�GLH�1DFKKDOWLJNHLWVNULWHULHQ�I�U�GLH�,QYHVWPHQWV�GHV�EHWUHIIHQGHQ�)RQGV"�
'LH� $XVZDKO� GHU� ,QYHVWPHQWV� QDFK� QDFKKDOWLJHQ� *HVLFKWVSXQNWHQ� HUIROJW� DXI� GHU� *UXQGODJH�
HLQHV�PHKUVWXILJHQ�$XVZDKOSUR]HVVHV��GHU�HLQHQ�%HVW�LQ�&ODVV���$QVDW]�PLW�GHU�$QZHQGXQJ�YRQ�
1HJDWLYNULWHULHQ�NRPELQLHUW���
�
'LH� 'HILQLWLRQ� VWUHQJVWHU� $XVVFKOXVVNULWHULHQ� YHUKLQGHUW� YRQ� YRUQKHUHLQ� GLH� 9HUDQODJXQJ� LQ�
%UDQFKHQ� XQG� /lQGHU�� GHUHQ� *HVFKlIWVIHOGHU� E]Z�� $NWLYLWlWHQ� LP� :LGHUVSUXFK� ]X�
1DFKKDOWLJNHLW� XQG� (WKLN� VWHKHQ�� )ROJHQGH� $XVVFKOXVVNULWHULHQ� ZXUGHQ� YRP� (WKLNEHLUDW�
DXIJHVWHOOW��
�
$XVVFKOXVVNULWHULHQ�I�U�8QWHUQHKPHQ�VLQG��
�
— $EWUHLEXQJ�XQG�(XWKDQDVLH�
— *UDYLHUHQGH�$UEHLWVUHFKWVYHUOHW]XQJHQ�
— $WRPHQHUJLH�
— 'URJHQ�
— .RQWURYHUVHV�8PZHOWYHUKDOWHQ�
— *UDYLHUHQGH�0HQVFKHQUHFKWVYHUOHW]XQJHQ�
— 3RUQRJUDSKLH�
— 5�VWXQJ�
— 7DEDN�
�
$XVVFKOXVVNULWHULHQ�I�U�/lQGHU�VLQG��
�
— *UDYLHUHQGH�$UEHLWVUHFKWVYHUOHW]XQJHQ�
— $WRPHQHUJLHDQWHLO�DP�*HVDPWHQHUJLHPL[�JU|�HU�DOV�����
— $EWUHLEXQJ�XQG�(XWKDQDVLH�
— *UDYLHUHQGH�0HQVFKHQUHFKWVYHUOHW]XQJHQ�
— 6WDDWHQ��ZHOFKH�GDV�.\RWRSURWRNROO�QLFKW�UDWLIL]LHUW�KDEHQ�
— 5�VWXQJVEXGJHW�!����YRP�%,3�
— 7RGHVVWUDIH�
�
1DFK� GHP� %HVW� LQ� &ODVV� �� 3ULQ]LS� ZHUGHQ� QXU� 8QWHUQHKPHQ� XQG� /lQGHU� DXVJHZlKOW�� GLH�
LQQHUKDOE� LKUHU� .DWHJRULH� �%UDQFKH� RGHU� /DQG�� GLH� JHIRUGHUWHQ� 1DFKKDOWLJNHLWVNULWHULHQ� DP�
EHVWHQ�HUI�OOHQ���
�
,Q�%H]XJ�DXI�8QWHUQHKPHQ�KDQGHOW�HV�VLFK�GDEHL�LP�:HVHQWOLFKHQ�XP�GLH�IROJHQGHQ�.ULWHULHQ��
�
6R]LDOH�XQG�NXOWXUHOOH�)DNWRUHQ�
�
— 0LWDUEHLWHU� 	� =XOLHIHUHU�� ]�%��� $UEHLWV]HLW�� $UEHLWVSODW]VLFKHUKHLW�� 6LFKHUKHLW� XQG�

*HVXQGKHLW��*OHLFKEHUHFKWLJXQJ��$UEHLWVVWDQGDUGV�EHL�=XOLHIHUHUQ�
— *HVHOOVFKDIW� XQG� 3URGXNWYHUDQWZRUWXQJ�� ]�%��� 0HQVFKHQUHFKWH�� JHVHOOVFKDIWOLFKHV�

(QJDJHPHQW��3DUWHLVSHQGHQ��6WHXHUQ�	�6XEYHQWLRQHQ��3URGXNWYHUDQWZRUWXQJ�
— &RUSRUDWH� *RYHUQDQFH� 	� :LUWVFKDIWVHWKLN�� ]�%��� $NWLRQlUVUHFKWH�� 9RUVWDQGVYHUJ�WXQJ��

(LJHQWXPVYHUKlOWQLVVH��ZLUWVFKDIWVHWKLVFKH�*UXQGVlW]H�
�

8PZHOWIDNWRUHQ�
�
— 8PZHOWPDQDJHPHQW���]�%���8PZHOWOHLWELOG��gNRELODQ]LHUXQJ�



�

Seite 3 von 8 

— 3URGXNWH� 	� 'LHQVWOHLVWXQJHQ�� ]�%��� /DQJOHELJNHLW�� 5HF\FOLQJIlKLJNHLW�� 9HUZHQGXQJ�
XPZHOWIUHXQGOLFKHU� 0DWHULDOLHQ�� 5HGX]LHUXQJ� VFKlGOLFKHU� (PLVVLRQHQ�� |NRORJLVFKH�
*HVWDOWXQJ�YRQ�'LHQVWOHLVWXQJHQ�

— gNRHIIL]LHQ]��]�%���(QHUJLH���XQG�:DVVHUYHUEUDXFK��&2��(PLVVLRQHQ��$EIlOOH�
�

,Q�%H]XJ�DXI�/lQGHU�KDQGHOW�HV�VLFK�LP�:HVHQWOLFKHQ�XP�GLH�IROJHQGHQ�.ULWHULHQ��
�
6R]LDOH�)DNWRUHQ�
�
— ,QVWLWXWLRQHQ�XQG�3ROLWLN��]�%���SROLWLVFKH�6\VWHPH�XQG�*UXQGUHFKWH�
— 6R]LDOH� %HGLQJXQJHQ�� ]�%��� *OHLFKEHUHFKWLJXQJ�� &KDQFHQJOHLFKKHLW�� *HVXQGKHLW�� %LOGXQJ��

%HVFKlIWLJXQJ�
— ,QIUDVWUXNWXU��]�%���*UXQGYHUVRUJXQJ��PHGL]LQLVFKH�(LQULFKWXQJHQ��%LOGXQJVHLQULFKWXQJHQ�
�
8PZHOWIDNWRUHQ�
�
— ,QVWLWXWLRQHQ�XQG�3ROLWLN��]�%���(LQULFKWXQJHQ��SROLWLVFKHV�3URJUDPP�
— 8PZHOWEHVWDQG��]�%���%RGHQ�XQG�/DQGQXW]XQJ��:DVVHU��%LRGLYHUVLWlW�
— 8PZHOWEHODVWXQJHQ��]�%���%RGHQ��:DVVHU��/XIWHPLVVLRQHQ��(QHUJLH��$EIDOO�

�F�

:LH� VLQG� GLH� 1DFKKDOWLJNHLWVNULWHULHQ� GHILQLHUW� XQG� ZLH� KlXILJ� XQG� YRQ� ZHP� ZHUGHQ� VLH�
�EHUSU�IW"�
'LH�1DFKKDOWLJNHLWVNULWHULHQ�ZHUGHQ�YRP�(WKLNEHLUDW�GHILQLHUW��GHU�PLQGHVWHQV�]ZHLPDO�LP�-DKU�
]XVDPPHQWULIIW��XP�VLFK�PLW�GHQ�(WKLNNULWHULHQ�I�U�GDV�,QYHVWPHQWXQLYHUVXP�]X�EHIDVVHQ��
'LH�JHQDXH�'HILQLWLRQ�GHU�1DFKKDOWLJNHLWVNULWHULHQ�JHKW�DXI�GLH�5HVHDUFK�0HWKRGLN�GHU�RHNRP�
UHVHDUFK�]XU�FN���

�G�
$XI�ZHOFKH�$UW�XQG�:HLVH�ZHUGHQ�bQGHUXQJHQ�GLHVHU�.ULWHULHQ�GHQ�$QOHJHUQ�PLWJHWHLOW"�
bQGHUXQJHQ�ZHUGHQ�DXI�GHU�+RPHSDJH�XQG�LQ�GLYHUVHQ�%URVFK�UHQ�PLWJHWHLOW��

�
� 5HVHDUFK�9HUIDKUHQ���

�� 8QWHU]HLFKQHU�VROOHQ�,QIRUPDWLRQHQ�]X�LKUHQ�5HVHDUFK�9HUIDKUHQ�EHUHLWVWHOOHQ��

�D�

:LH�VHKHQ�GLH�5HVHDUFK�0HWKRGLN�VRZLH�GDV�DQJHZHQGHWH�5HVHDUFK�9HUIDKUHQ�DXV"�
'HU�5DWLQJDQVDW]�GHU�RHNRP�UHVHDUFK�ZXUGH�LQ�.RRSHUDWLRQ�PLW�I�KUHQGHQ�:LVVHQVFKDIWOHUQ�DXV�
GHP� GHXWVFKVSUDFKLJHQ� 5DXP� HQWZLFNHOW� XQG� JLOW� LP� LQWHUQDWLRQDOHQ� 9HUJOHLFK� DOV� HLQHU� GHU�
XPIDVVHQGVWHQ�� (U� HUP|JOLFKW� GLH� %HZHUWXQJ� YRQ� 8QWHUQHKPHQ� XQG� /lQGHUQ� VRZRKO� QDFK�
GLIIHUHQ]LHUWHQ� 3RVLWLYNULWHULHQ� �%HVW� LQ� &ODVV� �� $QVDW]�� DOV� DXFK� QDFK� NXQGHQVSH]LILVFKHQ�
$XVVFKOXVVNULWHULHQ��
'DV�&RUSRUDWH�5HVSRQVLELOLW\�5DWLQJ��&55��EDVLHUW�DXI�GHP�)UDQNIXUW�+RKHQKHLPHU�/HLWIDGHQ��
GHU� YRQ� GHU� 3URMHNWJUXSSH� (WKLVFK�gNRORJLVFKHV� 5DWLQJ� XQWHU� GHU� /HLWXQJ� GHU� 3URIHVVRUHQ�
-RKDQQHV� +RIIPDQQ� �7KHRORJH�� XQG� *HUKDUG� 6FKHUKRUQ� �gNRQRP�� HQWZLFNHOW� XQG� �����
YHU|IIHQWOLFKW�ZXUGH��,P�5DKPHQ�GHV�&55�ZHUGHQ�FD������HLQ]HOQH�.ULWHULHQ�KHUDQJH]RJHQ��YRQ�
GHQHQ� FD�� ���� EUDQFKHQ�EHUJUHLIHQG� XQG� ���� EUDQFKHQVSH]LILVFK� VLQG�� 'LH� 'DWHQHUKHEXQJ�
HUIROJW�LP�5DKPHQ�HLQHV�LQWHQVLYHQ�'LDORJV�PLW�GHQ�]X�EHZHUWHQGHQ�8QWHUQHKPHQ��VFKOLH�W�DEHU�
DXFK� ,QIRUPDWLRQHQ�YRQ�XQDEKlQJLJHQ�([SHUWHQ��%HK|UGHQ�XQG�1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�
PLW�HLQ���
,P� 5DKPHQ� GHV� &RXQWU\� 5DWLQJV� ZHUGHQ� GLH� 'DWHQ� EHL� ��� UHQRPPLHUWHQ� LQWHUQDWLRQDOHQ�
2UJDQLVDWLRQHQ�ZLH�GHU�2(&'��DPQHVW\�LQWHUQDWLRQDO�RGHU�7UDQVSDUHQF\�,QWHUQDWLRQDO�HUKREHQ��
'DV� 5DWLQJ� XPIDVVW� FD�� ���� HLQ]HOQH� .ULWHULHQ�� GLH� LQ� %H]XJ� DXI� GHQ� 9HUJOHLFK� GHU� /lQGHU�
]XHLQDQGHU�� DEHU� DXFK� KLQVLFKWOLFK� GHU� (QWZLFNOXQJ� HLQHV� /DQGHV� LP� =HLWYHUODXI� DXVJHZHUWHW�
ZHUGHQ��
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�E�

*UHLIW�GDV�)RQGVPDQDJHPHQW�DXI�HLQ�KDXVLQWHUQHV�5HVHDUFK�7HDP�XQG�RGHU�H[WHUQHV�5HVHDUFK�
]XU�FN"�%LWWH�HUOlXWHUQ�6LH�,KUH�$XVVDJH���
'DV�)RQGVPDQDJHPHQW� JUHLIW� DXI� HLQ� H[WHUQHV�5HVHDUFK��ZHOFKHV�YRQ�GHU�RHNRP� UHVHDUFK� ]XU�
9HUI�JXQJ�JHVWHOOW��ZLUG��]XU�FN��
'DV�5DWLQJYHUIDKUHQ�GHU�RHNRP�UHVHDUFK�HQWVSULFKW�K|FKVWHQ�4XDOLWlWVVWDQGDUGV�XQG�LVW�ZHOWZHLW�
DQHUNDQQW�� 'DV� 8QWHUQHKPHQ� LVW� HLQH� XQDEKlQJLJH� 5DWLQJDJHQWXU� PLW� HLQHU� ODQJMlKULJHQ�
(UIDKUXQJ�XQG�ELHWHW�XPIDVVHQGHV�XQG�SURIHVVLRQHOOHV�5HVHDUFK���

�F�

*LEW� HV� HLQH� H[WHUQH� .RQWUROOH� RGHU� HLQ� H[WHUQHV� 3U�IYHUIDKUHQ� I�U� GDV� 5HVHDUFK�9HUIDKUHQ"�
:HQQ�HLQ�%HLUDW�H[LVWLHUW��EHVFKUHLEHQ�6LH�ELWWH�VHLQH�=XVWlQGLJNHLWHQ���
'LH� hEHUSU�IXQJ� XQG� :HLWHUHQWZLFNOXQJ� GHU� 5DWLQJ�0HWKRGLN� ZLUG� YRQ� GHP� QHXQN|SILJHQ�
ZLVVHQVFKDIWOLFKHQ� %HLUDW� GHU� RHNRP� UHVHDUFK� $*� EHJOHLWHW�� GHU� VLFK� DXV� I�KUHQGHQ�
1DFKKDOWLJNHLWVH[SHUWHQ�DXV�GHP�GHXWVFKVSUDFKLJHQ�5DXP�]XVDPPHQVHW]W��
$QVRQVWHQ�KDW�RHNRP�UHVHDUFK�PLW�GHP�%XQGHVYHUEDQG�GHU�5DWLQJ�$QDO\VWHQ�H�9��*UXQGVlW]H�
I�U� GDV�1DFKKDOWLJNHLWV�5DWLQJ� HQWZLFNHOW�� GLH�$VSHNWH�ZLH�GLH�8QDEKlQJLJNHLW� GHU�$QDO\VWHQ�
XQG� GHU� $JHQWXU�� GLH� 9ROOVWlQGLJNHLW� EHL� GHU� 'DWHQHUKHEXQJ� VRZLH� GLH� 2EMHNWLYLWlW� GHU�
%HZHUWXQJ� XPIDVVW�� )HUQHU� LVW� RHNRP� UHVHDUFK� *U�QGXQJVPLWJOLHG� GHV� (XURSlLVFKHQ�
'DFKYHUEDQGHV� $,&655� PLW� 6LW]� LQ� %U�VVHO�� GHU� 7UlJHU� GHV� (XURSlLVFKHQ� 4XDOLWlWVVWDQGDUG�
&655�46� ���� LVW�� ����� ZLUG� RHNRP� UHVHDUFK� VHLQHQ� 5DWLQJ�3UR]HVV� QDFK� GLHVHP� 6WDQGDUG�
]HUWLIL]LHUHQ�ODVVHQ��

�G�

8PIDVVW�GDV�5HVHDUFK�9HUIDKUHQ�HLQHQ�'LDORJ�PLW�6WDNHKROGHUQ��$QVSUXFKVJUXSSHQ�"�)DOOV�MD��
HUOlXWHUQ�6LH�GLHV�ELWWH�DXVI�KUOLFKHU���
'HU� 'LDORJ� PLW� 6WDNHKROGHUQ� LVW� HLQ� JDQ]� HOHPHQWDUHU� %HVWDQGWHLO� GHV� 5DWLQJSUR]HVVHV� GHU�
RHNRP�UHVHDUFK��+LHUEHL�ZLUG�]X� MHGHP�8QWHUQHKPHQ�HLQH�DXVI�KUOLFKH�H[WHUQH�5HFKHUFKH�EHL�
XQDEKlQJLJHQ� 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�� ZLVVHQVFKDIWOLFKHQ� ,QVWLWXWLRQHQ�� %HK|UGHQ��
9HUElQGHQ�XQG�GHU�7DJHV��XQG�)DFKSUHVVH�GXUFKJHI�KUW��'LH�(UJHEQLVVH�GLHVHU�$QDO\VH�IOLH�HQ�
LQ�GHQ�5DWLQJ�5HSRUW�HLQ�XQG�ZHUGHQ�DOV�VROFKH�HQWVSUHFKHQG�NHQQWOLFK�JHPDFKW��,QKDOWOLFK�JHKW�
HV�KLHUEHL�SULPlU�XP�GLH�9DOLGLHUXQJ�YRQ�EHVWLPPWHQ�8QWHUQHKPHQVLQIRUPDWLRQHQ��ZLH�]�%��EHL�
/LHIHUDQWHQVWDQGDUGV�� .LQGHUDUEHLW�� 0HQVFKHQ�� XQG� $UEHLWVUHFKWVYHUVW|�HQ�� DEHU� DXFK�
NRQWURYHUVH�:LUWVFKDIWVSUDNWLNHQ�ZLH�.RUUXSWLRQ��.DUWHOOYHUJHKHQ�HWF��,QVJHVDPW�QLPPW�GLHVHU�
6WDNHKROGHUGLDORJ�FD������GHV�JHVDPWHQ�=HLWEXGJHWV�SUR�8QWHUQHKPHQVUDWLQJ�LQ�$QVSUXFK��

�H�

+DEHQ� 8QWHUQHKPHQ� GLH� 0|JOLFKNHLW�� LKUH� )LUPHQSURILOH� E]Z�� )LUPHQDQDO\VHQ� HLQ]XVHKHQ"�
:HQQ�MD��ZLH�KlXILJ"�
,P�5DWLQJSUR]HVV�YRQ�RHNRP�UHVHDUFK�LVW�HLQ�DXVI�KUOLFKHU�8QWHUQHKPHQVGLDORJ�JUXQGOHJHQGHU�
%HVWDQGWHLO�� 'LH� 8QWHUQHKPHQ� KDEHQ� LP� =XJH� GHV� 5DWLQJV� PHKUPDOV� GLH� 0|JOLFKNHLW�� GLH�
9ROOYHUVLRQ�GHV�5DWLQJ�5HSRUWV��FD�����6HLWHQ��HLQ]XVHKHQ�XQG�]X�NRPPHQWLHUHQ��

�I�
:LH�KlXILJ�ZLUG�GDV�5HVHDUFK�9HUIDKUHQ��EHUSU�IW"�
(V�HUIROJHQ�ODXIHQGH�$QSDVVXQJHQ�DXI�.ULWHULHQHEHQH�XQG�MlKUOLFKH�5HYLHZV�LQ�.RRSHUDWLRQ�PLW�
GHP� :LVVHQVFKDIWOLFKHQ� %HLUDW� LQ� %H]XJ� DXI� JUXQGOHJHQGH� $VSHNWH� ZLH� 5DWLQJSUR]HVVH��
%UDQFKHQHLQVWXIXQJHQ��%HVW�LQ�&ODVV���'HILQLWLRQHQ�HWF��

�J�

:HOFKH�5HVHDUFK�(UJHEQLVVH�ZHUGHQ�|IIHQWOLFK�JHPDFKW"�$XI�ZHOFKH�$UW�XQG�:HLVH"�
'LH� ZLFKWLJVWHQ� (UJHEQLVVH� GHU� 8QWHUQHKPHQV�� XQG� /lQGHUUDWLQJV� ZHUGHQ� GXUFK� UHJHOPl�LJH�
3UHVVHHUNOlUXQJHQ� XQG� DXFK� %HLWUlJH� LP� PRQDWOLFK� HUVFKHLQHQGHQ� 1HZVOHWWHU� GHU� RHNRP�
UHVHDUFK�YHU|IIHQWOLFKW��
'LH�DXVI�KUOLFKHQ�$QDO\VHQ�N|QQHQ�DXFK�NRVWHQSIOLFKWLJ�YRQ�RHNRP�UHVHDUFK�EH]RJHQ�ZHUGHQ��

�
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�
� $XVZHUWXQJ�XQG�8PVHW]XQJ�

�� 'LH�8QWHU]HLFKQHU�VROOHQ�GDUOHJHQ��LQZLHIHUQ�5HVHDUFKHUJHEQLVVH�]XP�$XVEDX�XQG�(UKDOW�
GHV�:HUWSDSLHUEHVWDQGHV
�EHLWUDJHQ��

�D�

:LH� ZHUGHQ� 5HVHDUFK�(UJHEQLVVH� LQ� GHQ� ,QYHVWPHQW�3UR]HVV� LQWHJULHUW�� HLQVFKOLH�OLFK� GHU�
$XVZDKO�XQG�=XODVVXQJ�YRQ�8QWHUQHKPHQ�I�U�,QYHVWPHQWV"�
'LH� 5HVHDUFK�(UJHEQLVVH� ELOGHQ� GLH� *UXQGODJH� I�U� GLH� $XVZDKO� XQG� =XODVVXQJ� YRQ�
8QWHUQHKPHQ� LQ� GDV� ,QYHVWPHQWXQLYHUVXP� DXV� GHP� GDV� )RQGVPDQDJHPHQW� GLH� ,QYHVWPHQWV�
DXVZlKOW��

�E�

:HOFKH�XQWHUQHKPHQVLQWHUQHQ�RGHU��H[WHUQHQ�0D�QDKPHQ�ZHUGHQ�HUJULIIHQ��XP�VLFKHU]XVWHOOHQ��
GDVV�GLH�HLQ]HOQHQ�7LWHO
�GHV�:HUWSDSLHUEHVWDQGHV
�GHQ�,QYHVWPHQWNULWHULHQ�JHQ�JHQ"�
8QWHUQHKPHQVLQWHUQ� HUIROJW� HLQ� PRQDWOLFKHU� $EJOHLFK� GHV� YRQ� GHU� RHNRP� UHVHDUFK� ]XU�
9HUI�JXQJ�JHVWHOOWHQ�HWKLVFKHQ�,QYHVWPHQWXQLYHUVXPV�PLW�GHP�WDWVlFKOLFKHQ�:HUWSDSLHUEHVWDQG�
GHV�)RQGV��
8QWHUQHKPHQVH[WHUQ� HUIROJW� HLQH� 3U�IXQJ� GHU� hEHUHLQVWLPPXQJ� GHV�:HUWSDSLHUEHVWDQGHV� GHV�
)RQGV� PLW� GHP� HWKLVFKHQ� ,QYHVWPHQWXQLYHUVXP� LP� =XJH� GHU� MlKUOLFKHQ� 3U�IXQJ� GHV�
5HFKHQVFKDIWVEHULFKWV�GXUFK�GHQ�:LUWVFKDIWVSU�IHU��

�F�
:HOFKH�*UXQGVlW]H�XQG�9HUIDKUHQ�ZHUGHQ� DQJHZHQGHW� LP�=XVDPPHQKDQJ�PLW� GHU�$XIO|VXQJ�
HLQ]HOQHU�,QYHVWPHQWV��'LVLQYHVWPHQW
��DXV�1DFKKDOWLJNHLWVJU�QGHQ"�
8QWHUQHKPHQ�� GLH� QLFKW�PHKU�GLH� ,QYHVWPHQWNULWHULHQ� HUI�OOHQ��ZHUGHQ� LQQHUKDOE� HLQHV�0RQDWV�
YHUNDXIW���

�G�
:HUGHQ�GLH�$QOHJHU��EHU�GHQ�9HUNDXI� YRQ� ,QYHVWPHQWV�DXIJUXQG�YRQ�1DFKKDOWLJNHLWVNULWHULHQ�
LQIRUPLHUW"�:HQQ�MD��ZLH�KlXILJ�XQG�DXI�ZHOFKH�$UW�XQG�:HLVH"�
'LH�$QOHJHU�ZHUGHQ� �EHU�9HUNlXIH� YRQ�8QWHUQHKPHQ�� GLH� QLFKW�PHKU� GLH� ,QYHVWPHQWNULWHULHQ�
HUI�OOHQ��KDOEMlKUOLFK�LP�5HFKHQVFKDIWV��E]Z��+DOEMDKUHVEHULFKW�LQIRUPLHUW��

�H�

,QIRUPLHUW�GDV�)RQGVPDQDJHPHQW�8QWHUQHKPHQ��EHU�HLQHQ�$XVVFKOXVV�YRQ�:HUWSDSLHUHQ
�RGHU�
GHQ� 9HUNDXI� YRQ� ,QYHVWPHQWV� DXIJUXQG� GHU� 1LFKWHLQKDOWXQJ� YRQ� 1DFKKDOWLJNHLWVNULWHULHQ� XQG�
*UXQGVlW]HQ�GHV�)RQGV"�
(V� ZHUGHQ� DOOH� 8QWHUQHKPHQ�� GLH� DXIJUXQG� GHU� 1LFKWHLQKDOWXQJ� XQVHUHU�
1DFKKDOWLJNHLWVJUXQGVlW]H�DXV�GHP�HWKLVFKHQ�,QYHVWPHQWXQLYHUVXP�IDOOHQ�XQG�YHUNDXIW�ZHUGHQ��
LQIRUPLHUW���

(UJlQ]HQG�
,Q� ZHOFKHP� 8PIDQJ� IOLH�HQ� P|JOLFKH� (UNHQQWQLVVH� DXV� (QJDJHPHQW
�$NWLYLWlWHQ� LQ� GLH�
8QWHUQHKPHQVDXVZDKO�PLW�HLQ"�
(UNHQQWQLVVH� DXV� (QJDJHPHQW�$NWLYLWlWHQ� IOLH�HQ� LQ� GHQ� 5DWLQJSUR]HVV� HLQ� XQG� EHHLQIOXVVHQ�
GDPLW�GLH�8QWHUQHKPHQVDXVZDKO��

�



�
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�
� (QJDJHPHQW�$QVDW]

�

�� 'LH�8QWHU]HLFKQHU�VROOHQ�LKUHQ�(QJDJHPHQW�$QVDW]�HUOlXWHUQ��VRIHUQ�GHU�)RQGV��EHU�HLQHQ�
VROFKHQ�YHUI�JW����

�D�
:HOFKH�=LHOH�YHUIROJW�GDV�(QJDJHPHQW"��
8QVHU�(QJDJHPHQW�$QVDW]�YHUIROJW�GDV�=LHO�GHU�)|UGHUXQJ�GHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�HLQHV�
8QWHUQHKPHQV���

�E�

:LH�HQWVFKHLGHW�GDV�)RQGVPDQDJHPHQW��EHL�ZHOFKHQ�8QWHUQHKPHQ�(QJDJHPHQW�HUIROJHQ�VROO"�
'DV�(QJDJHPHQW�ZLUG�LQ�.RRSHUDWLRQ�PLW�GHU�RHNRP�UHVHDUFK�GXUFKJHI�KUW��'LH�$XVZDKO�YRQ�
7KHPHQ� XQG� 8QWHUQHKPHQ� HUIROJW� JHPHLQVDP� PLW� RHNRP� UHVHDUFK� LP� 5DKPHQ� GHU�
$NWXDOLVLHUXQJ� GHU� %UDQFKHQUHSRUWV� XQG� LP� 5DKPHQ� VSH]LHOOHU� %HIUDJXQJHQ� DX�HUKDOE� GHU�
%UDQFKHQXSGDWHV���

�F�
:HU�QLPPW�GDV�(QJDJHPHQW�LP�$XIWUDJ�GHV�)RQGV�ZDKU"��
'DV�(QJDJHPHQW�ZLUG�YRQ�GHU�*HVFKlIWVOHLWXQJ�GHU�%DQNKDXV�6FKHOKDPPHU�	�6FKDWWHUD�.$*�
ZDKUJHQRPPHQ���

�G�
:HOFKH�(QJDJHPHQW�9HUIDKUHQ�NRPPHQ�]XP�(LQVDW]"�
:LU�YHUIROJHQ�GHQ�$QVDW]�HLQHV�NRQVWUXNWLYHQ�XQG�DNWLYHQ�'LDORJV��EHU�NULWLVFKH�7KHPHQ�XQG�
,QWUDQVSDUHQ]�PLW�8QWHUQHKPHQVYHUWUHWHUQ�DX�HUKDOE�XQG�LQQHUKDOE�YRQ�+DXSWYHUVDPPOXQJHQ���

�H�
:LH�ZLUG�GLH�:LUNVDPNHLW�GHU�(QJDJHPHQW�$NWLYLWlWHQ��EHUZDFKW�E]Z��JHPHVVHQ"�
'LH�:LUNVDPNHLW�GHU�(QJDJHPHQW�$NWLYLWlWHQ�ZLUG�LP�=XJH�GHU�UHJHOPl�LJHQ�%UDQFKHQXSGDWHV�
GXUFK�GLH�RHNRP�UHVHDUFK��EHUSU�IW���

�I�

:HOFKH� ZHLWHUHQ� 0D�QDKPHQ�� ZHQQ� �EHUKDXSW�� ZHUGHQ� HUJULIIHQ�� IDOOV� GLH� (QJDJHPHQW�
$NWLYLWlWHQ�DOV�HUIROJORV�HLQJHVWXIW�ZHUGHQ"�
(V� VLQG� NHLQH� ZHLWHUHQ� 0D�QDKPHQ� YRUJHVHKHQ�� 'D� GLH� .RPPXQLNDWLRQVEHUHLWVFKDIW� HLQHV�
8QWHUQHKPHQV� LP� 5HVHDUFKSUR]HVV� HLQIOLH�W�� NRPPW� HV� P|JOLFKHUZHLVH� ]X� QHJDWLYHQ�
$XVZLUNXQJHQ�DXI�GDV�5DWLQJ���

�J�

$XI� ZHOFKH� $UW� XQG� :HLVH� XQG� ZLH� RIW� ZHUGHQ� ,QYHVWRUHQ� XQG� ZHLWHUH� 6WDNHKROGHU�
�$QVSUXFKVJUXSSHQ���EHU�(QJDJHPHQW�$NWLYLWlWHQ�LQIRUPLHUW"��
(LQH� ,QIRUPDWLRQ� �EHU� (QJDJHPHQW�$NWLYLWlWHQ� GHV� )RQGV� ZLUG� LP� 5HFKHQVFKDIWV�� X��
+DOEMDKUHVEHULFKW�YHU|IIHQWOLFKW��'DU�EHU�KLQDXV�ZLUG�HLQ�MlKUOLFKHU�(QJDJHPHQW�5HSRUW�YRQ�GHU�
RHNRP�UHVHDUFK�HUVWHOOW�XQG�3UHVVHHUNOlUXQJHQ�]X�HLQ]HOQHQ�7KHPHQ�YHUIDVVW���

�
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�
� :DKO��E]Z���$EVWLPPXQJVYHUKDOWHQ

�

�� 'LH�8QWHU]HLFKQHU�VROOHQ�LKU�$EVWLPPXQJVYHUKDOWHQ
�GDUOHJHQ��

�D�
9HUI�JW�GHU�)RQGV��EHU�*UXQGVlW]H�]XU�6WLPPUHFKWVDXV�EXQJ"�:HQQ�MD��ZHOFKH"�
1HLQ�

�E�
/HJW� GDV� )RQGVPDQDJHPHQW� VHLQ� $EVWLPPXQJVYHUKDOWHQ� XQG� GLH� %HJU�QGXQJ� VHLQHU�
(QWVFKHLGXQJHQ�RIIHQ"�:HQQ�MD��ZR�VLQG�HQWVSUHFKHQGH�,QIRUPDWLRQHQ�]X�ILQGHQ"�
1HLQ�

�F�
8QWHUVW�W]W�E]Z��I|UGHUW�GDV�)RQGVPDQDJHPHQW�$NWLRQlUVDQWUlJH"�
1HLQ�

�
� 5HJHOPl�LJH�$NWLYLWlWHQ�

�� 'LH� 8QWHU]HLFKQHU� VROOHQ� LQ� UHJHOPl�LJHQ� $EVWlQGHQ� ,QIRUPDWLRQ� �EHU� LKUH� $NWLYLWlWHQ�
EHNDQQW�JHEHQ���'LHV�VROOWH�PLQGHVWHQV�HLQPDO�MlKUOLFK�JHVFKHKHQ��

�D�
:HOFKH�7LWHO
�HQWKLHOW�GHU�)RQGV�DQ�HLQHP�EHQDQQWHQ�'DWXP�LQ�GHQ�OHW]WHQ���0RQDWHQ"��
(LQH� PRQDWOLFKH� DNWXDOLVLHUWH� YROOVWlQGLJH� :HUWSDSLHUEHVWDQGVOLVWH� NDQQ� MHGHU]HLW� DXI� GHU�
+RPHSDJH�ZZZ�VFKHOKDPPHU�DW�DEJHIUDJW�ZHUGHQ���

�E�
:HOFKH�(QJDJHPHQW�$NWLYLWlWHQ�ZXUGHQ�YRP�)RQGV�LP�OHW]WHQ�-DKU�GXUFKJHI�KUW"�
(LQH� ,QIRUPDWLRQ� �EHU� (QJDJHPHQW�$NWLYLWlWHQ� GHV� )RQGV� ZLUG� LP� 5HFKHQVFKDIWV�� X��
+DOEMDKUHVEHULFKW�DE������YHU|IIHQWOLFKW��

�F�
:HOFKH� PLW� GHQ� ,QYHVWPHQWNULWHULHQ� GHV� )RQGV� ]XVDPPHQKlQJHQGHQ� 6WLPPUHFKWVDXV�EXQJHQ�
ZXUGHQ�GXUFKJHI�KUW"�
'HU]HLW�ZHUGHQ�NHLQH�6WLPPUHFKWH�DXVJH�EW��

(UJlQ]HQG�
:HOFKH� 9HUNlXIH� YRQ� :HUWSDSLHUHQ� �'LVLQYHVWPHQWV�� ZXUGHQ� LP� OHW]WHQ� -DKU� DXIJUXQG� GHU�
1DFKKDOWLJNHLWVNULWHULHQ�I�U�$QODJHIRQGV�YRUJHQRPPHQ"�
'LH�9HUNlXIH� YRQ�:HUWSDSLHUHQ� DXIJUXQG�GHU�1DFKKDOWLJNHLWVNULWHULHQ�ZHUGHQ� KDOEMlKUOLFK� LP�
5HFKHQVFKDIWV��E]Z��+DOEMDKUHVEHULFKW�YHU|IIHQWOLFKW��

(UJlQ]HQG�
:LH�KRFK�ZDUHQ�LP�YHUJDQJHQHQ�-DKU�GLH�6SHQGHQ�GHV�)RQGV�I�U�:RKOWlWLJNHLWVRUJDQLVDWLRQHQ"�
:HOFKHQ�$QWHLO�DQ�GHQ�(LQQDKPHQ�DXV�GHQ�)RQGVJHE�KUHQ�KDWWHQ�VLH"��
'HU� )RQGV� VHOEVW� WlWLJW� NHLQH� 6SHQGHQ��'LH�%DQNKDXV� 6FKHOKDPPHU�	� 6FKDWWHUD�.$*� OHLVWHW�
MlKUOLFK�HLQHQ�%HLWUDJ�]XU�8QWHUVW�W]XQJ�FDULWDWLYHU�(LQULFKWXQJHQ���

�

VLHKH�XQWHQVWHKHQGHQ�$EVFKQLWW�³'HILQLWLRQ�GHU�LQ�GHQ�/HLWOLQLHQ�YHUZDQGWHQ�6FKO�VVHOEHJULIIH³�


�IDOOV�]XWUHIIHQG�
�
+DIWXQJVDXVVFKOXVV�±�(XURVLI�NDQQ�ZHGHU�GLH�9HUDQWZRUWXQJ�QRFK�GLH�+DIWXQJ�I�U�XQULFKWLJH�RGHU�LUUHI�KUHQGH�
,QIRUPDWLRQHQ�GHU�8QWHU]HLFKQHU�LQ�LKUHQ�$QWZRUWHQ�]X�GHQ�7UDQVSDUHQ]OHLWOLQLHQ��EHUQHKPHQ��
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'HILQLWLRQ�GHU�LQ�GHQ�/HLWOLQLHQ�YHUZDQGWHQ�6FKO�VVHOEHJULIIH��
�
%HJULII� %HJULIIVEHVWLPPXQJ�

$EVWLPPXQJVYHUKDOWHQ� 9HUKDOWHQ� HLQHV� )RQGV�� GHU� VHLQ� 6WLPPUHFKW� DOV� ,QYHVWRU� HLQVHW]W�� XP�
8QWHUQHKPHQVSROLWLN�]X�EHHLQIOXVVHQ��

$XVVFKOXVV�
�:HUWSDSLHUDXVVFKOXVV��

'HU�$XVVFKOXVV�YRQ�%UDQFKHQ�RGHU�8QWHUQHKPHQ�YRQ�HLQHP�)RQGV��ZHQQ�GHUHQ�
$NWLYLWlWHQ� LP� :LGHUVSUXFK� ]X� IHVWJHOHJWHQ� .ULWHULHQ� VWHKHQ� �]�%��
7DEDNLQGXVWULH�RGHU�7LHUYHUVXFKH���

'LVLQYHVWPHQW� 7LWHO�LP�:HUWSDSLHUEHVWDQG�GHV�)RQGV��GLH�YHUNDXIW�ZHUGHQ��

(QJDJHPHQW� (LQ� ODQJIULVWLJHU� 'LDORJ� PLW� GHQ� 8QWHUQHKPHQ�� GHU� GLHVH� LQ� 5LFKWXQJ� HLQHU�
EHVVHUHQ�VR]LDOHQ��|NRORJLVFKHQ�XQG�HWKLVFKHQ�3UD[LV�]X�EHHLQIOXVVHQ�VXFKW��

)RQGV� (LQH� MXULVWLVFKH� (LQKHLW�� � GHUHQ� DXVVFKOLH�OLFKH� $XIJDEH� GHU� (UZHUE� YRQ�
,QYHVWLWLRQVEHVWlQGHQ�LVW��'LHV�VFKOLH�W�6RQGHU��XQG�7HLOIRQGV�PLW�HLQ��

)RQGVPDQDJHPHQW� 'LH� 2UJDQLVDWLRQVHLQKHLW�� GLH� I�U� GDV� 0DQDJHPHQW� GHV� )RQGV� YHUDQWZRUWOLFK�
]HLFKQHW��

,QYHVWPHQWNULWHULHQ� 'HU�*UXQGVDW]�RGHU�GLH�8UWHLOVJUXQGODJH�]XU�)HVWOHJXQJ��ZRUHLQ�GHU�)RQGV�DXV�
|NRORJLVFKHU��VR]LDOHU�RGHU�HWKLVFKHU�6LFKW�LQYHVWLHUHQ�GDUI�RGHU�QLFKW��

8QWHU]HLFKQHU� )RQG�V�� XQG�RGHU� )RQGVPDQDJHU�� GLH� VLFK� ]XU� $EJDEH� YRQ� (UNOlUXQJHQ� LQ�
hEHUHLQVWLPPXQJ�PLW�GHQ�/HLWOLQLHQ�YHUSIOLFKWHQ��

7LWHO� 'LH� :HUWSDSLHUH� �$NWLHQ�� 2EOLJDWLRQHQ� X�l��� YRQ� 8QWHUQHKPHQ� �XQG�
.|USHUVFKDIWHQ���GLH�JHPHLQVDP�GHQ�)RQGV�ELOGHQ��

:HUWSDSLHUEHVWDQG� (LQ�YRP�)RQGVPDQDJHPHQW�EHWUHXWHV�,QYHVWLWLRQVE�QGHO��

=LHOH��GHV�)RQGV��� %HVFKUHLEXQJ� GHU� 3KLORVRSKLH� XQG� GHU� *HVDPWDXVULFKWXQJ� GHV� )RQGV�� MHGRFK�
QLFKW�GHU�KLHUI�U�LQ�$QVDW]�JHEUDFKWHQ�,QYHVWLWLRQVNULWHULHQ��

�
�
�
:HLWHUH� ,QIRUPDWLRQ� HUKDOWHQ� 6LH� EHL� (XURVLI� XQWHU� ���������� ��� ��� ��� RGHU� �EHU� (PDLO� XQWHU�
UHWDLOJXLGHOLQHV#HXURVLI�RUJ�� $NWXHOOH� ,QIRUPDWLRQHQ� ]X� GHQ� 7UDQVSDUHQ]OHLWOLQLHQ� N|QQHQ� 6LH� XQWHU�
ZZZ�HXURVLI�RUJ�ILQGHQ��
�
(XURVLI�
���$YHQXH�GH�O
2SHUD�������3DULV��)UDQFH�
7HO�����������������������
)D[�����������������������:HLWHUOHLWXQJ��
ZZZ�HXURVLI�RUJ�


